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edicts also explain the wide difference in local prices, Again,
as in France and Germany, unofficial ratings of current coins
often prevailed and varied between places. To be added to
these are the major problems involved in such considerations
as changes in the quality of the commodities examined over
short and long periods, and long-period changes in relative
costs of production and in domestic budgeting among the
articles in supply.

The mere enumeration of these difficulties is enough to show
how speculative must be the chances of arriving at conclusions
of scientific value in essaying currency comparisons through the
ages.1 When all qualifications have been taken into account,
the course of prices recorded for diverse regions compels us
to agree with Bo din and his successors when they ascribe part
of the responsibility for the price revolution to the American
metal discoveries. The remaining responsibility must be allotted
in uncertain proportions to successive coinage revaluations
(which vary widely in intensity as between countries), to in-
creased recourse to forms of paper credit and later on to paper
money. The factor of velocity of circulation may also be im-
portant, but here we have little evidence to guide us.2

MANIPULATION OF WEIGHTS AND VALUES

The progressive devaluation of the circulating media was by
no means the invention of the State authority of modern times.

1  The existing literature on the history of prices is very unsatisfactory. So far the
only moderately useful results have been obtained by concentration on prices in
relatively small regions, such as that attempted for Poitou by the late Paul Raveau,
for Alsace by the Abbe" Hanauer, for Munich by M. J. Elsas, and for four Spanish
regions by Professor Earl Hamilton, who has collected some valuable material, and
it is in this field of inquiry that the most useful work is to be expected. Dr. Elsas
emphasizes the important factor of population growth in the urban centres at a
time when food transport costs rose rapidly with the extending radius of the area
drawn upon for supplies.   For a statistician's  criticism of the literature sec
F. Simiand, op. cit.

2  The anticipation that deflationary measures would be adopted through the
crying-down of overvalued pieces was apt to cause a sudden rise in prices. A flight
to commodities resulted from every one's anxiety to be rid of coins which at any
moment might be decreed to have less value. This is what happened to the vellon
coinage of Castile in the time of Philip IV.